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ILVKLQJ ZLWK ZKRP WKH\ WHQG WR EH LQ FRPSHWLWLRQ ,W LV FRQFOXGHG WKDW WKH VWDWH¶V QDUURZ  
IRFXV RQ HFRORJ\ WKH WLJKW GHDGOLQHV VHW RXW LQ WKH (8 +DELWDWV 'LUHFWLYH DQG WKH  
PLVUHSUHVHQWDWLRQ RI WKH ILVKHUV KDV FKDUDFWHULVHG WKH SURFHVV RI FUHDWLQJ WKLV 03$ ,I  
DUWLVDQDO OLYHOLKRRGV DUH QRW SURWHFWHG E\ FRQVHUYDWLRQ SROLFLHV ILVKHUV PD\ UHJDUG  












WR HVWDEOLVK 6SHFLDO $UHD RI &RQVHUYDWLRQ 6$&V DV PDULQH SURWHFWHG DUHDV ZLWKLQ WKHLU  
WHUULWRULDOVHDV((&$UW*LYHQWKHMXULVGLFWLRQDOULJKWVRIWKH0HPEHU6WDWHVWKH  
VHOHFWLRQRI FDQGLGDWH6$&VLWHV DV ZHOO DV WKHREOLJDWLRQ WR LPSOHPHQWPDULQHSURWHFWLRQ  
DORQJ 'LUHFWLYH JXLGHOLQHV LV ODUJHO\ OHIW XS WR QDWLRQDO JRYHUQPHQWV 7KH VHOHFWLRQ DQG  
LPSOHPHQWDWLRQ RI 0DULQH 3URWHFWHG $UHDV 03$V KRZHYHU KDV WULJJHUHG D QXPEHU RI  
SUREOHPVLQYDULRXV(80HPEHU6WDWHV%HXQHQDQGYDQ$VVFKH)HUUDQWLHWDO  
)OHPLQJ DQG (QJODQG  3DORQLHPL HW DO  ,QGHHG ZKLOH EHLQJ LQ OLQH ZLWK WKH  
HFRORJLFDO REOLJDWLRQV RI WKH +DELWDWV 'LUHFWLYH WKH FKRLFH RI WKH DUHDV LV RIWHQ KLJKO\  
SROLWLFDOHVSHFLDOO\LQVPDOOLVODQGVWDWHVOLNH0DOWDZKHUHVL]HPDWWHUVDQGZKHUHODQGDQG  
PDULQHXVHPDQDJHPHQWLVDGHOLFDWHLVVXH6DLGHWDO  
0DOWD¶V PDULWLPH WHUULWRU\ LV FRQJHVWHG ZLWK D SOHWKRUD RI DFWLYLWLHV )LJXUH   
LQFOXGLQJ WUDQVSRUW RI FDUJR DQG SDVVHQJHUV WUDZOLQJ DQG LQGXVWULDO ODUJHVFDOH ILVKLQJ  
DTXDFXOWXUHDQGWXQDUDQFKLQJWKHEXQNHULQJDQGUHIXHOOLQJRIVKLSVUHFUHDWLRQDOGLYLQJDQG  
VPDOOVFDOHUHFUHDWLRQDOILVKLQJ'HLGXQHWDO6DLGHWDO2YHUWKHSDVW\HDUV  
WKH0DOWHVHJRYHUQPHQWKDV WULHG WRFRQWURO WKLVFRQJHVWLRQE\DOORFDWLQJH[FOXVLYHVSHFLDO  
DUHDV WR PRVW RI WKHVH DFWLYLWLHV +RZHYHU VPDOOVFDOH ILVKLQJ KDV QRW UHFHLYHG WKH VDPH  
VSDWLDOUHFRJQLWLRQLQWKHSURPXOJDWLRQRIPDULQHVSDWLDOSROLFLHV  
&RQVHTXHQWO\ VPDOOVFDOH ILVKLQJ QRZ KDV WR SXUVXH LWV UHFUHDWLRQDO DQG DUWLVDQDO  
DFWLYLWLHV HJ ERWWRP OLQH ILVKLQJ RU WKH XVH RI WUDPPHO QHWV SRWV DQG WUDSV LQ HYHU  
VKULQNLQJZDWHUV7KHGHVLJQDWHG03$VZKLFKDUHSURMHFWHG WRHQFRPSDVVDURXQGRI  












VWXG\ ZLOO VLJQLI\ WKH KHJHPRQLF LGHRORJLHV OHDGLQJ WKH 03$ SURFHVV VHHP WR SURYLGH D  
GLIIHUHQWSLFWXUHHPEHGGHGLQDQDUURZO\FRQILQHGFRQVHUYDWLRQQDUUDWLYH  




7KH0DOWHVHFDVHLQGLFDWHV WKDW03$VVKRXOGEHXQGHUVWRRGDVLQVWLWXWLRQDOV\VWHPV  
WKDWDUHLPSOHPHQWHGLQVRFLRSROLWLFDOVHWWLQJVZLWKSROLWLFDOLQWHUHVWVSOD\LQJDQLPSRUWDQW  
UROHLQWKHLULQFHSWLRQFUHDWLRQDQGLPSOHPHQWDWLRQ&KXHQSDJGHHHWDO7KLVYLHZLV  
FRQVLVWHQW ZLWK WKH EUDQFK RI KXPDQ JHRJUDSK\ WKDW TXHVWLRQV WKH SRZHU UHODWLRQV LQ WKH  




+DELWDWV'LUHFWLYHE\GHVLJQDWLQJ DQXPEHURI 03$V LQ LWV WHUULWRULDOZDWHUV(PSOR\LQJ D  
FRQVWUXFWLYH JURXQGHG WKHRU\ PHWKRGRORJ\ ZKLFK GLUHFWV RXU DWWHQWLRQ WR ILVKHUV¶ UHDOLWLHV  
DQGWKHSROLWLFDOHFRQRPLFSURFHVVHVXQGHUSLQQLQJWKHGHVLJQDWLRQRI03$VZHWKHQIRFXV  
RQRQHH[HPSODU\03$WKH5GXP0DMMLHVDWR5DVLU5DƫHE0DULQH3URWHFWHG$UHD5055  
03$ ,Q WKH UHVXOWV VHFWLRQ ZH SURYLGH D GHWDLOHG DFFRXQW RI KRZ WKH 03$ SURFHVV LV  
LQWHQVLI\LQJ DQG DJJUDYDWLQJ WKH WHUULWRULDO GLVSXWHV WKDW DOUHDG\ H[LVW ZLWKLQ WKH FRQWHVWHG  
ILVKLQJJURXQGV ,QRXUFRQFOXGLQJVHFWLRQZH WKHQSURFHHG WRDUJXH WKDW WKH505503$  
FRQWULEXWHVWRUHVHDUFKWKDWVKRZVWKDWWKHZD\PDULQHFRQVHUYDWLRQFRPHVWREHSHUFHLYHGE\  
XVHUVWDNHKROGHUV LQFOXGLQJ ILVKHUV LV WLJKWO\ OLQNHG WR WKH ZD\ LQLWLDWLYHV WR SURWHFW  
HFRV\VWHPVDUHSUHVHQWHGWRWKHP0DVXGDQG.DUL3LHWU]\N.DV]\ĔVNDHWDO  
6WXGLHV KDYH VKRZQ WKDW ILVKHUV KDYH EHHQ JHQHUDOO\ LQ IDYRXU RI VRPH IRUP RI  
PDQDJHPHQW DQG SURWHFWLRQ RI PDULQH HFRV\VWHPV GXH WR WKH SHUFHLYHG EHQHILWV LQ WKH  
UHJHQHUDWLRQRIILVKLQJVWRFNV%DUOH\.LQFDLGDQG5RVH+RZHYHUUHVHDUFKKDVDOVR  
FRQILUPHG WKDW ILVKHUV FDQ TXLFNO\ EHFRPH UHVHQWIXO RI 03$V SDUWLFXODUO\ LI WKH\ DUH  
LJQRUHG H[FOXGHG PDUJLQDOLVHG DQG DQWDJRQLVHG LQ WKH SURFHVV RI WKHLU LPSOHPHQWDWLRQ  
)DELQ\L   -RQHV  ,Q 0DOWD WKH 5055 03$ KDV EHHQ DSSURDFKHG  










JLYHQDURXQG\HDUV WR LPSOHPHQW WKH+DELWDWV'LUHFWLYHDQGGHVLJQDWH0DULQH3URWHFWHG  
$UHDV03$VDV6SHFLDO$UHDVRI&RQVHUYDWLRQ6$&VDVSDUWRIWKH1DWXUDQHWZRUN  
((&  $UW  	  7KH *RYHUQPHQW¶V ILUVW VWHS ZDV VHWWLQJ XS D QDWLRQDO OHJDO  
IUDPHZRUNWKDWHQDEOHGLWWRUDWLI\DQGPHHWLWVVXSUDQDWLRQDOREOLJDWLRQV7KLVZDVDFKLHYHG  
LQ  WKURXJK WKH HQDFWPHQW RI /HJDO 1RWLFH  ZKLFK ODLG WKH IRXQGDWLRQV IRU WKH  
SURWHFWLRQRIIORUDDQGIDXQDDQGFRPPDQGVWKHFRPSHWHQWORFDODXWKRULWLHVWRLVVXHSODQVDQG  
JXLGHOLQHV IRU WKH PDQDJHPHQW DQG FRQVHUYDWLRQ RI SURWHFWHG VLWHV /1  RI   
6XFFHVVLYHO\ WKH JRYHUQPHQW ZKLFK KDV VROH MXULVGLFWLRQ RYHU WKH VHOHFWLRQ RI WKH VLWHV  
GHVLJQDWHG ILYH 6$&V DURXQG WKH 0DOWHVH LVODQGV )LJXUH  LQWHQGHG WR DIIRUG PD[LPXP  
SURWHFWLRQ WR VSHFLHV LQFOXGHG LQ $QQH[ , DQG ,, RI WKH +DELWDWV 'LUHFWLYH 7KHVH LQFOXGH  
3RVLGRQLDRFHDQLFD3LQQDQRELOLV/LWKRSKDJDOLWKRSKDJDDQG$VWURLGHVFDO\FXODULVDVZHOO  
DVKDELWDWV OLNHVHDJUDVVPHDGRZVVXEPHUJHGFDYHVDQGURFN\DUHDV0(3$DQG,&5$0  
 $OWKRXJK VRPH RI WKH PDQDJHPHQW SODQV KDYH EHHQ GUDIWHG WKHVH DUH QRW \HW ?
ILQDOL]HGDQGKHQFHQRQHRIWKHGHVLJQDWHG03$VDUHHQIRUFHGWRGDWH ?
7KHLPSOHPHQWDWLRQRI03$VLVDYHU\FRPSOH[DQGGHOLFDWHDIIDLUVLQFHWKH0DOWHVH ?
WHUULWRULDO ZDWHUV IDOO XQGHU YDULRXV LQVWLWXWLRQDO DXWKRULWLHV 7KH (QYLURQPHQWDO 5HVRXUFH ?
$XWKRULW\ (5$ LV UHVSRQVLEOH IRU PDULQH FRQVHUYDWLRQ WKH 'HSDUWPHQW IRU )LVKHULHV DQG ?
$TXDFXOWXUH UHJXODWHV ILVKLQJDQGDTXDFXOWXUH7UDQVSRUW0DOWD FRQWUROVPDULWLPH WUDQVSRUW ?
 ?

DFWLYLWLHV DQG WKH 0DOWD 7RXULVP $XWKRULW\ LV LQ FKDUJH RI PDULQHEDVHG WRXULVP ,Q IDFW ?
VLQFH WKH 03$V UHTXLUH QHZ IRUPV RI FRRUGLQDWLRQ DQG FRRSHUDWLRQ EHWZHHQ WKHVH ?
RUJDQLVDWLRQVWKHLULPSOHPHQWDWLRQKDVWXUQHGPDULQHPDQDJHPHQWLQWRDFRQYROXWHG]RQHRI ?
MXULVGLFWLRQVDQGUHVSRQVLELOLWLHVWKDWRYHUODSLQXQFOHDUDQGXQFHUWDLQZD\V ?




&$3 7KH QHHG WR PHHW WKLV TXRWD UHTXLUHV ILVKHUV WR VXVWDLQ WKH LQWHQVLW\ RI WKHLU ?
ILVKLQJ DFWLYLWLHV DQG WKLV VRPHZKDW FODVKHV ZLWK WKH 03$¶V DLP WR FRQVHUYH VSHFLHV DQG ?
KDELWDWV ,Q RWKHU ZRUGV DQ\ HQYLURQPHQWDO PHDVXUH WKDW UHGXFHV ILVKHUV¶ FDWFKHV PLJKW ?
MHRSDUGLVHWKHLUSRVLWLRQLQWKHILVKLQJVHFWRU ?
2QHDWWHPSW WR PDQDJH WKLV FRPSOH[LW\ ZDV PDGH WKURXJK WKH HVWDEOLVKPHQW RI WKH ?
0DULQH 3URWHFWHG $UHD 6WHHULQJ &RPPLWWHH <HW WKLV &RPPLWWHH ODFNHG WKH SRZHU WR GR ?
DQ\WKLQJ H[FHSW FRQYHQH WKH YDULRXV JRYHUQPHQWDO HQWLWLHV WR GLVFXVV PDWWHUV SHUWDLQLQJ WR ?












E\ WKH µ&RDVWDO $UHD 0DQDJHPHQW 3URJUDPPH¶ &$03  ZKLFK FRPPLVVLRQHG QHZ ?
HFRORJLFDODQGELRORJLFDOVWXGLHVRIWKH]RQHDQGSURSRVHGDQXPEHURIUHFRPPHQGDWLRQVIRU ?
SURWHFWLRQ 3LURWWD DQG 6FKHPEUL  6XEVHTXHQWO\ LQ  WKH 0HG03$ 3URMHFW ?
0(3$DQG,&5$0OHGE\JRYHUQPHQWIXQGHGQDWXUDOVFLHQFHH[SHUWVH[WHQGHGWKH ?
ILUVWPDQDJHPHQWSODQHODERUDWLQJDSURSRVHG]RQLQJVFKHPHIRUWKH03$WKDWHQFRPSDVVHG ?












WKH(8REOLJDWLRQ0DOWDKDG \HDUV WR HVWDEOLVKFRQVHUYDWLRQSULRULWLHV IRU WKH DUHD ?
PDUNHGVL[\HDUVVLQFHWKHVHOHFWLRQRI5GXP0DMMLHVDDVD6&,DQGWKXV0DOWD¶VGHDGOLQHWR ?
³HVWDEOLVKSULRULWLHVIRUWKHPDLQWHQDQFHRUUHVWRUDWLRQRIWKLVDUHD´LQOLQHZLWK$UWLFOH ?
RI WKH +DELWDWV¶ 'LUHFWLYH 7KLV PHDQV WKDW WKH JRYHUQPHQW ZKR DSSHDUV WR DOUHDG\ KDYH ?


































0HWKRGRORJLFDOO\ WKLV UHVHDUFK IROORZHG WKH SULQFLSOHV RI &RQVWUXFWLYH *URXQGHG 7KHRU\ ?
&*7 ?&*7DGYRFDWHVDUDGLFDOO\GLIIHUHQWUHODWLRQVKLSEHWZHHQWKHRU\DQGGDWD7UDGLWLRQDO ?
UHVHDUFKPRGHOVWDVNUHVHDUFKHUVZLWKWKHFROOHFWLRQRIHQRXJKGDWDDVLVQHHGHGWRGLVSURYH ?
D WKHRU\ RU D K\SRWKHVLV &*7 E\ FRQWUDVW XUJHV D SXUHO\ LQGXFWLYH DSSURDFK XQWLO D ?
µVDWXUDWLRQ¶ RI FRQFHSWV LV UHDFKHG 5HVHDUFKHUV DUH HQFRXUDJHG WR HPSOR\ D UDQJH RI ?
TXDOLWDWLYH WHFKQLTXHVVXFKDV IRUPDODQG LQIRUPDO LQWHUYLHZVZLWK ORFDODFWRUVSDUWLFLSDQW ?
REVHUYDWLRQGLVFRXUVHDQDO\VLVRISXEOLVKHGPDWHULDODQGRIILFLDOPHHWLQJVLQRUGHUWRFROOHFW ?
HPSLULFDOGDWDDVLWKDSSHQVRQWKHJURXQG ?
$IWHU HYHU\ ILHOG VHVVLRQZHDQDO\VHGRXU ILHOGQRWHV DQGDXGLR UHFRUGLQJV WKURXJK ?
19,92 VRIWZDUH ZKLFK IDFLOLWDWHV WKH FRGLQJ RI GLIIHUHQW GDWDVHWV WR GHYHORS FRQFHSWXDO ?
FDWHJRULHV7KHPDLQ FRQFHSWXDO FDWHJRULHVZHUHJDWKHUHG WKURXJK WKH FRQVWDQW FRPSDULVRQ ?
PHWKRG VHH *ODVHU  7KHVH ZHUH WKHQ XVHG WR LGHQWLI\ WKH LVVXHV DQG WRSLFV VXFK DV ?
VRFLDOSURFHVVHVRIµDOLHQDWLRQ¶RUµPDUJLQDOL]DWLRQ¶ZKLFKRQWKHRQHKDQGZHUHFHQWUDOWR ?
XQGHUVWDQGLQJ ILVKHUV¶ VRFLDOFRQWH[W DQGRQ WKHRWKHUZHXVHGDV WKHEXLOGLQJEORFNV IRU ?
WKLVSDSHU¶VQDUUDWLYH$VFRGLQJSURJUHVVHGZHPDLQWDLQHGDZULWWHQUHFRUGVRIRXUWKRXJKW ?
SURFHVVE\µPHPRLQJ¶ZKDWZHSHUFHLYHGDVJURXQGEUHDNLQJFRQFHSWV7KHVHµPHPRV¶DNLQ ?
WR WKHGHULYDWLRQRIFRQFHSWVDQGFDWHJRULHVZHUHDOVR LQFOXGHG LQ WKHRQJRLQJDQDO\VLV LQ ?








DOVR JLYHV WKH UHVHDUFKHU D VROLG JUDVS RI WKH FXOWXUDO FDWHJRULHV DQG YDOXHV WKDW RUGHU WKH ?
LQIRUPDQWV¶ ZRUOGV DQG VKDSHV WKHLU EHKDYLRXU 6LQFH &*7 SURYLGHV ULFK VXEVWDQWLYH ?
XQGHUVWDQGLQJVRIWKHILHOGRIVWXG\LWLVLGHDOIRUXQYHLOLQJNQRZOHGJHLQDILHOGZKHUHHLWKHU ?
YHU\OLWWOHLVNQRZQRUZKHUHZKDWLVNQRZQKDVEHHQVROHO\DFKLHYHGLQDWRSGRZQPDQQHU ?
WKDW UXQV WKH ULVN RI PLVXQGHUVWDQGLQJ RU PLVLQWHUSUHWLQJ ZKDW ORFDOV NQRZ GR WKLQN DQG ?
ZDQW&KDUPD]7KHLQGXFWLYHQDWXUHRI&*7PDNHVLWLGHDOIRUWKHSUHVHQWUHVHDUFK ?
IRU LW SURYLGHV WKH QHFHVVDU\ WRROV WR GHYHORS D FRQFHSWXDO IUDPHZRUN WKDW LGHQWLILHV DQG ?
H[SODLQVWKHOHJLWLPDF\FULVHVDWWKHKHDUWRIWKH03$SURFHVVRILPSOHPHQWDWLRQ'UDZLQJRQ ?





PDLQWDLQHG FORVH FRQWDFW ZLWK ILVKHUV EXLOGLQJ XS NQRZOHGJH WKURXJK UHODWLRQV RI WUXVW ?
EHWZHHQ WKH LQIRUPDQWV DQG WKH UHVHDUFKHU ,Q DGGLWLRQ VLQFH  WKLV HWKQRJUDSKLF GDWD ?
ZDV FRPSOHPHQWHG ZLWK D VHULHV RI IRUPDO LQGHSWK LQWHUYLHZV ZHUHKHOG ZLWK L  ORFDO ?
ILVKHUVIURPWKHƤQHMQDILVKLQJYLOODJHFRPSULVLQJRIWKHFRPPHUFLDOIOHHWLQWKHDUHD ?
LL ZLWK ILVKHUV¶ UHSUHVHQWDWLYHV IURP WKH DVVRFLDWLRQ *ƫDTGD 6DMMLHGD 'LOHWWDQWL ƤQHMQD ?
OLWHUDOO\ WUDQVODWHG DV ƤQHMQD $UWLVDQDO )LVKHUV $VVRFLDWLRQ Ƥ$)$ Q  DQG LLL ZLWK ?
(5$WKHDXWKRULW\UHVSRQVLEOHIRUWKH03$Q 7KHVHHQFRXQWHUVZLWKWKHPDLQDFWRUVLQ ?
WKH 03$ DUHQD ZHUH VXSSOHPHQWHG E\ LQVLJKWV REWDLQHG IURP H[WHQVLYH SDUWLFLSDWRU\ ?
REVHUYDWLRQZKHUHRQHRIWKHUHVHDUFKHUVMRLQHGORFDOILVKHUVDVWKH\ZHQWDERXWWKHLUWDVNVDW ?
WKHILVKLQJSRUWDQGDFFRPSDQLHGWKHPRQILVKLQJWULSV7KHVHGLUHFWH[SHULHQFHV\LHOGHGULFK ?
GDWD UHODWHG WR VXEMHFWV DQG LVVXHV ZKHUH WKH\ DUH WUDGLWLRQDOO\ UHWLFHQW VXFK DV VHFUHWLYH ?




WKURXJK IRUPDO LQWHUYLHZLQJ 0DF0LOODQ DQG +DQ  *LYHQ WKH VHQVLWLYLW\ RI WKHGDWD ?




&RPSHWLWLRQ IRU ILVK UHVRXUFHV LQ 0DOWD¶V 1RUWKZHVW 1: ZDWHUV LV ULIH GXH WR WKH ODUJH ?
QXPEHU RI FRPPHUFLDO DQG UHFUHDWLRQDO YHVVHOV FRQWHVWLQJ WKH VDPH ILVKLQJ JURXQGV ?
$FFRUGLQJ WR ORFDO ILVKHUV WKH JURXQGV KDYH VXVWDLQHG WKH ILVKLQJ FRPPXQLW\ IRUGHFDGHV ?
DQGDOWKRXJKILVKLQJLVQRWWKHLUPDLQVRXUFHRILQFRPHLWLVDQLPSRUWDQWFRPSRQHQWRIWKHLU ?
OLYHV7KHXUJHWRPDLQWDLQFRQQHFWLRQZLWKWKHVHDWKURXJKILVKLQJLVVKDUHGDPRQJVWDOOWKH ?
FRPPHUFLDO DQG UHFUHDWLRQDO ILVKHUV RI WKH DUHD DQG LV HVSHFLDOO\ HYLGHQW LQ VXPPHUWLPH ?
ZKHQ ORQJGD\VRIVXQQ\FDOPZHDWKHUFDOO ILVKHUVRXW WR WKHVHDWRSXUVXHWKHSURPLVHRI ?
H[FHOOHQWFDWFK7KH1:ILVKLQJJURXQGVDUHH[SRVHGWRWKHSUHYDLOLQJQRUWKZHVWHUO\ZLQGV ?
WKDWKLQGHU ILVKLQJDFWLYLW\ DQG WKXVRQJRRGGD\V ILVKHUV UDFH WR WKHEHVW ILVKLQJJURXQGV ?
KRSLQJ WR DUULYH DKHDG RI RWKHU ERDWV 7KH EHVW VSRWV DUH IDPRXV IRU GLIIHUHQW VSHFLHV ?
LQFOXGLQJEUHDPV3DJUXVSDJUXVPHODQXUDVTXLGV*DOHRUKLQXVJDOHXVRFWRSL2FWRSXV ?
YXOJDULV ERJXHV %RRSV ERRSV GHQWH[ 'HQWH[ GHQWH[  DQG VFRUSLRQILVK 6FRUSDHQD ?
VFRUIDDPRQJVWRWKHUVSHFLHV ?
 7KHRSHQDFFHVVQDWXUHRIWKHILVKHULHVDOORZVILVKHUVIURPGLIIHUHQWSRUWV WRGHSOR\ ?
WKHLUJHDULQWKHVDPHJURXQGVDQGWKLVLQWHQVLILHVWKHFRPSHWLWLRQIRUWKHUHVRXUFHV*LYHQ ?
WKHFRPSHWLWLRQILVKHUVDUHYHU\ZDU\RIVKDULQJGHWDLOVRIWKHLUILVKLQJDFWLYLWLHV([WHQGHG ?
SHULRGV RI SDUWLFLSDQW REVHUYDWLRQ UHYHDOHG D YHU\ VWURQJ VHQVH RI VHFUHF\ UHJDUGLQJ WKH ?
VXFFHVV RU IDLOXUH RI ILVKLQJ H[SHGLWLRQV WKHJHDUV XVHG DQG ZKHUH WKH KDXO RU ODFN RI LW ?




FDWFK EXW LW¶V QRW ZLVH WR UHYHDO WKH GLVFRYHU\ RI D WUHDVXUH´ 7KLV HQYLURQPHQW RI ?
FRPSHWLWLRQDQGVXVSLFLRQOLPLWVFRRSHUDWLRQWRRQH¶VLPPHGLDWHNLQEDVLFDOO\EURWKHUVDQG ?
LQFUHGLEO\FORVHIULHQGV ?
&RPSHWLWLRQ RYHU ILVKLQJ JURXQGV DQG UHVRXUFHV DOVR RFFXUV EHWZHHQ RU DPRQJVW ?
GLIIHUHQWJHDUXVHUVLQFOXGLQJWUDPPHOQHWVORQJOLQHVSRWVDQGWUDSVDQGDQJOLQJ7UDPPHO ?
QHWWLQJ ZKLFK LQYROYHV WKH GHSOR\PHQW RI QHWV WR FDWFK GHPHUVDO VSHFLHV LV WKH PRVW ?
FRQWHQWLRXV DFWLYLW\ VLQFH LW UHTXLUHV SOHQW\ RI VXUIDFH DUHD DQG VLQFH DFFRUGLQJ WR QRQ ?
WUDPPHOQHWXVHUVVXFKDVUHFUHDWLRQDODQJOHUVDQGORQJOLQHUVµWUDPPHOQHWVDUHOLNHKRRYHUV ?
ZKLFKZLSHRXWDOOWKHILVK¶7KLVJHQHUDOEHOLHISXWVWUDPPHOQHWILVKHUV LQDEDGOLJKWDQG ?
FODVKHV RYHU WKH DFWLYLW\ DOVR HVFDODWH WR LGHRORJLFDO GHEDWHV DERXW LWV VXVWDLQDELOLW\ RQ ?
GLIIHUHQWPHGLDSODWIRUPV)RUXP7207KHULYDOU\EHWZHHQDQGZLWKWUDPPHO ?
QHWWHUVVRPHWLPHVVSLUDOVLQWRWKHGHOLEHUDWHGDPDJLQJDQGVWHDOLQJRIWUDPPHOQHWWLQJJHDU ?
W\SLFDOO\ WDUJHWHG DW WKRVH ZKR ³GHSOR\ WUXFNIXOO RI WUDPPHO QHWV´ DQG OHDYH QR VSDFH IRU ?
RWKHUVWRILVKLQWKHVHµFRPPRQV¶ ?
6LQFH  FRQIOLFW RYHU UHVRXUFHV KDV EHFRPH IXUWKHU DFFHQWXDWHG E\ WKH ?
GHPDUFDWLRQ RI D QHZ WUDZOLQJ ]RQH WKDW KDV SXVKHG ODUJHVFDOH ILVKLQJ WRZDUGV WKH ?
SHULPHWHUVRI WKHLQVKRUHILVKLQJJURXQGV)LVKHUVKDYHH[SUHVVHGFULWLFLVPWRZDUGVWKHIDFW ?














JURXQGV 7KH 03$ ZKLFK LV HDUPDUNHG ZLWKLQ WKH P EDWK\PHWULF FRQWRXU FRXOG EH DQ DGGLWLRQDO ?
HQFURDFKPHQWLQWRWKHVHILVKLQJJURXQGV ?
7KLV WUDZOLQJVLWHFDPHDORQJD ORQJH[LVWLQJEXQNHULQJ]RQHZKLFKKDVPRUH WKDQ ?
ILIWHHQ\HDUVDJREHHQHVWDEOLVKHGRQDJRRGILVKLQJJURXQG )LJXUH0DOWHVHEXQNHULQJ ?
]RQHV ZKLFK SURYLGH VKLSSLQJ VHUYLFHV PDLQO\ IXHO VXSSO\ WR VKLSV FDOOLQJ LQ 0DOWHVH ?
WHUULWRULDOZDWHUVDUHNQRZQWRVFRXUWKHVHDEHGZLWKWKHLUDQFKRUVZKLFKDOOHJHGO\DIIHFWV ?
WKHSURGXFWLYLW\RIILVKLQJJURXQGVDQGXQLQWHQWLRQDOO\GDPDJHWKHILVKLQJJHDU6DLGHWDO ?
 $OWKRXJK ILVKLQJ LV QRW UHVWULFWHG LQ WKH WUDZOLQJ DQG EXQNHULQJ ]RQHV ILVKHUV ?
H[SODLQHGWKDWILVKLQJLQWKHVHDUHDVLVULVN\IRUWKHLUJHDUFDQEHHDVLO\GDPDJHG ?
$OUHDG\IDFLQJWKHVHVSDWLDOFRQVWUDLQWVILVKHUVKDYHH[SUHVVHGFRQFHUQUHJDUGLQJWKH ?
5055 03$ ZKLFK ZLOO SRWHQWLDOO\ FRQILQH WKHP IXUWKHU DQG LQWHQVLI\ FRPSHWLWLRQ ZLWK ?
RWKHUDUWLVDQDOILVKHUV,IWKH03$UHVWULFWVILVKLQJDFWLYLWLHVRUOLPLWVWKHW\SHRIILVKLQJJHDU ?














WKH SURFHVV RI WKH 03$¶V GLVFXVVLRQV 7KLV VHFWLRQ GHPRQVWUDWHV KRZ WKH 03$ LV ULGGOHG ?
ZLWK FRPPXQLFDWLRQ DQG OLQJXLVWLFSUREOHPV DW WKH OHYHO RI FRPPXQLW\ UHSUHVHQWDWLRQ :H ?






/RQJWHUP SDUWLFLSDWRU\ REVHUYDWLRQ ZLWK WKH ILVKLQJ FRPPXQLW\ LQGLFDWHV WKDW WKH ?
OHJDOREOLJDWLRQIRUWKH03$KDVQRWEHHQSURSHUO\DQGHIIHFWLYHO\FRPPXQLFDWHGWRWKHXVHUV ?
RI WKH DUHD )RU H[DPSOH RQO\ RQH LQIRUPDWLRQ PHHWLQJ ZDV KHOG ZLWK WKH HQWLUH ILVKLQJ ?




ILVKHUV6KRFNHGE\ WKH VXGGHQDUULYDORIZKDW WKH\SHUFHLYHGDV DQHZHQYLURQPHQWDO ODZ ?
FRQVWUDLQLQJWKHLUILVKLQJDFWLYLWLHVWKHPHHWLQJVSLUDOOHGRXWRIFRQWURODQGDVRQHDUWLVDQDO ?
ILVKHUPDQSXWLW³HYHU\RQHZDVVKRXWLQJDQGWU\LQJWRPDNHDSRLQWDQGWKHUHZDVQRDFWXDO ?
FRPPXQLFDWLRQ´ 2Q WKH VDPH OLQHV WKHJRYHUQPHQW UHSRUW RQ WKHPHHWLQJQRWHG WKDW³DV ?
H[SHFWHGWKHILVKHUPHQH[SUHVVHGWKHLUFRQFHUQDWKDYLQJDUHVWULFWHGDUHDZKHUHWKH\FRXOG ?
QRWHQWHUDQGILVKRXWRIWKHLURZQIUHHZLOO´0(3$DQG,&5$0´)ROORZLQJWKLV ?
HYHQW VWDNHKROGHU FRQVXOWDWLRQV ZKLFK ZHUH KHOG WR FRYHU DOO WKH ILYH 03$V DQG QRW ?
VSHFLILFDOO\ WKH 5055 RQH EHFDPH PRUH QDUURZO\IRFXVHG RQ UHSUHVHQWDWLYHV RI ?
HQYLURQPHQWDO 1*2V GLYLQJ LQGXVWULHV DQG WKH ILVKHUV¶ FRRSHUDWLYHV DQG DVVRFLDWLRQV ?
ZKLFK GR QRW IXOO\ UHSUHVHQW VPDOOVFDOH DQG DUWLVDQDO ILVKLQJ LQWHUHVWV 6DLG HW DO  ?
7KLVODFNRIERWWRPXSLQYROYHPHQWZLWKVWDNHKROGHUVZDVKLJKOLJKWHGDVDZHDNQHVVLQWKH ?
DQDO\VLVRIWKHHYDOXDWLRQRIWKH505503$IROORZXSLQ0HG03$ ?
8QVXUSULVLQJO\ WKH VHSDUDWLRQ RI PRVW ILVKHUV IURP WKH SDUWLFLSDWRU\ SURFHVV KDV ?
JHQHUDWHG D VHQVH RI DOLHQDWLRQ IURP WKH 5055 03$ 0DQ\ IHHO XQLQIRUPHG DQG ?
PDUJLQDOL]HGDQGODFNDQXQGHUVWDQGLQJRIWKHSUHFLVHQDWXUHRI0DOWD¶VOHJDOREOLJDWLRQVWR ?
WKH+DELWDWV¶'LUHFWLYH7KH\DGGLWLRQDOO\ VHHP LOOHTXLSSHG WRXQGHUVWDQGRUFKDOOHQJH WKH ?
FRQFHSWRIPDULQHFRQVHUYDWLRQZLWKLQWKHLUILVKLQJJURXQGVDQGKDYHEHFRPHVXVSLFLRXVRI ?
WKHZKROHWKLQJ7KHLUPLVWUXVWLVGHHSO\LQWHUWZLQHGZLWKWKHDSSURDFKWKHDXWKRULWLHVWRRNWR ?
LPSOHPHQW FRQVHUYDWLRQ $VLGH IURP WKH IDFW WKDW WKH VWDNHKROGHU GRFXPHQWV ZHUH QRW LQ ?
0DOWHVHEXW LQ(QJOLVKD ODQJXDJHLQZKLFKWKHILVKHUVDUHQRW IOXHQW WKHVFLHQWLILF MDUJRQ ?







SHU OHJDO FODXVHV LQ WKH +DELWDWV 'LUHFWLYH )LVKHUV DUH SHUSOH[HG ZLWK WKH ]RQLQJ VFKHPH ?
)LJXUHPHQWLRQHG LQ WKHPDQDJHPHQWSODQ IRU WKHUH LVQRVSHFLILF LQIRUPDWLRQRQZKDW ?




7KH\ ZLOO RQO\ DOORZ XV WR ILVK ZLWK WKH µUL[D¶ WUROOLQJ , WKLQN« QRWKLQJ FDQ WRXFK WKH ?
VHDIORRU«, WKLQN´7KHVHJDSV LQNQRZOHGJHKDYHFUHDWHGDVKDUHGFRQFHUQDPRQJILVKHUV ?
ZKRIHDU WKDW WKH03$VZLOO UHVWULFW WKHLUDELOLW\ WRSXUVXH IXUWKHU ILVKLQJ LQ WKHDUHD2QH ?
ILVKHU IRU H[DPSOH LQGLFDWHG WKDW WKH HDUPDUNHG UHVWULFWHG ]RQHV DUH DOOLPSRUWDQW ILVKLQJ ?
JURXQGV±HVSHFLDOO\IRUWUDPPHOQHWWHUVVLQFH³RXWVLGHWKH]RQHWKHDUHDIDOOVWRDURXQG ?
IDWKRPVPDNLQJWKHXVHRIWUDPPHOQHWVLPSRVVLEOH´ ?
,Q HIIHFW DOWKRXJK QR VSHFLILF UHVWULFWLRQ KDYH EHHQ SODFHG \HW ILVKHUV HQJDJLQJ LQ ?
WUDPPHO QHWWLQJ DUH WKH RQHV ZKR IHHO PRVW FRQFHUQHG EHFDXVH WKH\ SHUFHLYH WKH 03$ D ?
PDMRU WKUHDW WR WKHLU DFWLYLW\ DQG IHDU WKDW WKH\ ZLOO EH YLFWLPLVHG E\ D FRQVHUYDWLRQ SODQ ?
ZKLFK WKH\ KDYH QR VD\ RYHU $ORQJ ZLWK WKH RWKHU ILVKHUV WKH\ IHHO PDUJLQDOL]HG E\ WKH ?
DXWKRULWLHV DQG H[SUHVV IHHOLQJV WKDW WKH\ KDYH EHHQ LJQRUHG DQG IRUJRWWHQ WKURXJKRXW WKH ?
]RQLQJSURFHVVRIWKH03$,QIDFWDVRQHILVKHUKLJKOLJKWHG³WKHDXWKRULWLHVGLGQRWFDUH ?
DERXWXVILVKHUVDQGWKH\QHYHUDFNQRZOHGJHGXVDVVWDNHKROGHUVGXULQJWKH]RQLQJSURFHVV´ ?
,QVWHDG RI YRLFLQJ WKHLU FRQFHUQV PRVW WUDPPHO QHWWHUV KDYH UHPDLQHG SDVVLYH DQG FRZHG ?










KLJKHU YHU\ SRZHUIXO DXWKRULWLHV DW QDWLRQDO DQG VXSUDQDWLRQDO OHYHO ILVKHUV KDYH IDLOHG WR ?
FRPHWRJHWKHU WRGLVFXVVWKHLUFRPSODLQWVDQGSODQWKHSRVVLELOLW\IRUDFROOHFWLYHUHVSRQVH ?
5HVLJQHGWRWKHLUIDWHWKH\KDYHOHIWWKHPDWWHULQWKHKDQGVRIWKHLURUJDQLVDWLRQVH[SHFWLQJ ?




7KH03$FRQVXOWDWLYHSODWIRUPVDUH DWWHQGHGE\ VSRNHVSHUVRQV OHJLWLPDWHO\ HOHFWHGZLWKLQ ?
ILVKHU¶V FRRSHUDWLYHV DQG DVVRFLDWLRQV $W ƤQHMQD KRZHYHU LW ZRXOG DSSHDU WKHVH ?
VSRNHVSHUVRQV DUH QRW IXOO\ UHSUHVHQWLQJ WKH QHHGV DQG LQWHUHVWV RI PRVW ORFDO ILVKHUV 7KH ?
ƤQHMQD $UWLVDQDO )LVKHUV $VVRFLDWLRQ Ƥ$)$ ZKLFK IRUPV SDUW RI WKH )HGHUDWLRQ IRU ?
$PDWHXU )LVKHUPHQ LQ 0DOWD ZDV HVWDEOLVKHG LQ  DQG KDV DURXQG  PHPEHUV ,WV ?
PHPEHUV KDLO IURP ERWK WKH UHFUHDWLRQDO DQG DUWLVDQDOFRPPHUFLDO VHJPHQWV IRU Ƥ$)$¶V ?
OHJDO VWDWXWH REOLJHV LW WR DGYRFDWH WKH ULJKWV RI DOO ƤQHMQD ILVKHUV DQG VSHDN RQ LVVXHV ?
SHUWDLQLQJ WR WKH DUHD¶V LQIUDVWUXFWXUDO DUUDQJHPHQWV VXFK DV ERDWKRXVHV DQG VOLSZD\V ?
+RZHYHUWKHH[HFXWLYHFRPPLWWHHRIƤ$)$LVGRPLQDWHGE\ILVKHUVZKRXVHORQJOLQHVDQG ?
ZKRGXHWKHQDWXUHRIWKHLUDFWLYLW\DUHLQRSHQFRPSHWLWLRQZLWKWUDPPHOQHWWHUV7KHUHVXOW ?
LV WKDW WUDPPHO QHWWHUV KDYH HIIHFWLYHO\ EHHQ H[FOXGHG IURP WKH FRQYHUVDWLRQ DERXW WKH ?
505503$ ?
2IILFLDOO\Ƥ$)$LVRSHQO\VXSSRUWLYHRIWKHLPSOHPHQWDWLRQRIWKH03$7KDWVDLG ?





WKH )HGHUDWLRQ UHSUHVHQWLQJ Ƥ$)$ KDV H[SUHVVHG WKDW WKH\ DJUHH ³WR VWRS DOO NLQGV RI QHW ?








PDQ\ KDYH HYHQ H[SUHVVHG D VHQVH RI VDWLVIDFWLRQ WRZDUGV WKHLU VSRNHVSHUVRQV ZKR WKH\ ?
ILUPO\EHOLHYHDUHGRLQJWKHLUEHVWWRDGYRFDWHWKHLULQWHUHVWV0DQ\ILVKHUVDOVRIHHOWKDWWKHLU ?




,QIRUPDWLRQJDLQHG LQJRYHUQPHQWRUJDQL]HGPHHWLQJVDSSHDUV WRKDYHEHHQUHWDLQHG ?
ZLWKLQWKHH[HFXWLYHFLUFOHVRI WKHƤ$)$DQGWKH)HGHUDWLRQDQGQRWFRPPXQLFDWHGWRWKH ?
PHPEHUV7KLVDOORZVWKHƤ$)$OHDGHUVKLSWRPDLQWDLQFRQWURORYHUWKHILVKHUV¶GLVFRXUVH ?
7KHLU PRQRSRO\ RYHU FRPPXQLFDWLRQ KDV HQDEOHG OHDGHUV WR RQ WKH RQH KDQG SUHVHQW DQG ?
GLUHFW SROLF\ LQ ZKLFKHYHU ZD\ WKH\ GHHP DSSURSULDWH DQG RQ WKH RWKHU KDQG FODLP WR ?
UHSUHVHQWDOOILVKHUVREVFXULQJWKHQHHGIRUDPRUHWKRURXJKV\VWHPRIVWDNHKROGHULQFOXVLRQ ?






Ƥ$)$ KDV LPSOLFLWO\ SHUKDSV QRW GHOLEHUDWHO\ FUHDWHG D UHVWUDLQLQJ EDUULHU WKDW KDV ?
UHLQIRUFHGWKHILVKHUV¶RSSRVLWLRQWRZDUGVWKH03$,QGLUHFWO\WKLVEDUULHUKDVDOVRKLQGHUHG ?
WKHEXLOGLQJEORFNVRINQRZOHGJHFRSURGXFWLRQEHWZHHQWKHHQWLUHIOHHWDQG03$H[SHUWV ?
2QO\ RQH ILVKHU VKRZHG VRPH LQIRUPHG FRQFHUQ RYHU WKH IDFW WKDW Ƥ$)$ KDV QRW ?
SURYLGHG VXSSRUW WR WKH WUDPPHO QHW XVHUV ,Q IDFW LQ  KH DWWHPSWHG WR VHHN DQVZHUV ?
GLUHFWO\ IURP WKH DXWKRULWLHV E\ VHQGLQJ D OHWWHU WR WKH 0DOWHVH 3ULPH 0LQLVWHU %XW WKH ?
PHHWLQJVZKLFKZHUHVFKHGXOHGZLWK(5$JRWKLPQRZKHUHDQGKHUHWUHDWHGIHHOLQJKHOSOHVV ?
DQG IXUWKHU DOLHQDWHG 2XU UHVHDUFK VXJJHVWV WKDW WKH V\VWHP RI SDUWLFLSDWRU\ JRYHUQDQFH ?





,I WKH V\VWHP RI UHSUHVHQWDWLRQ GRHV QRW FKDQJH ILVKHUV ZLOO UHPDLQ DOLHQDWHG DQG ?
GHWDFKHG IURP WKH ZKROH SURFHVV WKDW GHWHUPLQHV WKHLU IXWXUH LQ WKH PDULQH DUHD $W WKLV ?
GHOLFDWH MXQFWXUH DQRWKHUGHYHORSPHQW WKUHDWHQV WR IXUWKHUGHVWDELOLVH WKH03$SURFHVV ,Q ?
RUGHUWRILQDQFHWKH1$785$VLWHWKHODXQFKLQJRIGLYLQJWRXULVPKDVEHHQSURSRVHG ?
DV SDUW RI D SRWHQWLDO UHYHQXHJHQHUDWLRQ VFKHPH WR PRQLWRU WKH 03$V 0(3$  ?
$OWKRXJKGLYLQJLVQRW\HWSRSXODU LQWKLVPDULQHDUHD LWVSURPRWLRQIRUWKHGLYLQJWRXULVP ?
QLFKH UDLVHV LPSRUWDQW TXHVWLRQV RQ WKH UDPLILFDWLRQV RI VXFK D SURSRVDO )LUVWO\ LI QRW ?
SURSHUO\PRQLWRUHGGLYLQJFDQGDPDJHSURWHFWHGVHQVLWLYHKDELWDWVGXHWRH[FHVVLYHNLFNLQJ ?
DSKHQRPHQRQUHSRUWHGLQYDULRXVVLWXDWLRQV+D\HVHWDO.XDQG&KHQWKHUHE\ ?




6HFRQGO\DQGPRUHSHUWLQHQW WRWKHSUHVHQWSDSHU LV WKDWGLYLQJWRXULVPZRXOGDGG\HW ?
DQRWKHU HFRQRPLF DFWLYLW\ LQWR WKLV ORQJHVWDEOLVKHG DQG FRQJHVWHG ILVKLQJ JURXQG ,I DQ\ ?
SODQV IRU WRXULVP LQYHVWPHQWV DUH LQWURGXFHG ZLWKRXW VXIILFLHQW H[FKDQJH RI LGHDV ZLWK WKH ?
ILVKHUVWKH03$DVDWRXULVWYHQXHZRXOGIXUWKHULQWHQVLI\WKHGLVSODFHPHQWRIILVKHUV7KLV ?
ZRXOG OLNHO\ FRQVROLGDWH WKHP DV YLFWLPV RI HQYLURQPHQWDO LQHTXLWLHV DQG LQMXVWLFHV GXH WR ?
UHGXFHGDFFHVVWRILVKLQJDUHDVLQWKHFUHDWLRQRIQDWXUHUHVHUYHVIRUHFRWRXULVPSXUSRVHVDV ?
KDV EHHQ UHSRUWHG LQ VLPLODU VLWXDWLRQV 'XII\  )DELQ\L  1DDU DQG 0DKHQJH ?
 ?
 'LVFXVVLRQ ?
7KLV SDSHU GRFXPHQWV WKH RYHUORRNHG VRFLRSROLWLFDO G\QDPLFV LQYROYHG LQ WKH ?






VWUXJJOHV &RQFUHWHO\ WKLV DUWLFOH KLJKOLJKWV WKH DXWKRULWLHV¶ LQDELOLW\ WR IDFWRU LQ WKH VRFLDO ?
UHDOLWLHV RI ILVKHUV¶GLVSXWHV EHFDXVH WKHLU QDWXUDOVFLHQWLILF DSSURDFK LV VLPSO\ WRR QDUURZ ?




KDV SURGXFHG D KDOIKHDUWHG VWUDWHJ\ RI FRPPXQLW\ FRQVXOWDWLRQ WKDW LV QRW H[WHQVLYH RU ?
IOH[LEOHHQRXJKWRDFFRXQWIRU WKHGLYHUVLW\RI WKHILVKLQJFRPPXQLW\7KHHUURU OLHV LQWKDW ?
DQ\ FRPPXQLFDWLRQ RI LQIRUPDWLRQ EHWZHHQ VWDWH DQG FRPPXQLW\ PXVW JR WKURXJK WKH ?
UHSUHVHQWDWLYHV RI WKH ILVKLQJ FRPPXQLW\ 7KHVH VSRNHVSHUVRQV KDYH LQWHUHVWV DQG DJHQGDV ?
 ?

RWKHU WKDQ VLPSO\ UHSUHVHQWLQJ WKH FRPPXQLW\ 7KH\ ILQG WKDW WKLV QHZIRXQG FRQWURO RYHU ?
LQIRUPDWLRQ KHOSV WKHP WR QHJRWLDWH SROLF\ LQ D ZD\ WKDW VHFXUHV WKHLU SHUVRQDO JRDOV DQG ?





WKH\ KROG SRZHUOHVV LQ IURQW RI WKH (8 RU WKHLU UHSUHVHQWDWLYHV ZKR WKH\ VHHP WR KDYH ?
FRPSOHWHWUXVWLQEXWDWFRQVHUYDWLRQLQJHQHUDO ?
:HDUJXHWKDWLIWKHV\VWHPVRIUHSUHVHQWDWLRQGRQRWFKDQJHVRRQDOOWKHPDMRUVWDNH ?





WRZDUGV WKH QHHG RI SDUWLFLSDWRU\ DWWHPSWV IRU 03$ GHVLJQDWLRQV DQG LPSOHPHQWDWLRQV ?
$JDUG\ HW DO  &KXHQSDJGHH HW DO  *XHQHWWH HW DO  -RQHV  ?
PDUJLQDOL]DWLRQ DQG GLVHPSRZHUPHQW RI ILVKHUV VHHPV WR EH D OLQJHULQJ SKHQRPHQRQ ?
&KDUOHVDQG:LOVRQ)R[HWDO+DWWDPHWDOYDQ$VVFKHHWDO ?
,I ILVKHUV UHPDLQ XQSURWHFWHG WKH\ DUH OLNHO\ WR VWDUW DFWLYHO\ UHVLVWLQJ WKH 03$ ?
FRQVHUYDWLRQ SROLF\ LQLWLDWLYH ,Q VLPLODU VLWXDWLRQV HOVHZKHUH UHVLVWDQFH KDV HYROYHG LQWR ?
SURWHVW ILVKLQJDQG LQFRPSOLDQFH WRZDUGV WKHFRQVHUYDWLRQREMHFWLYHV )HUUDQWL HW DO ?
6WROO.OHHPDQQ  &RQVHTXHQWO\ 03$V HLWKHU EHFRPH YHU\ FRVWO\ WR PRQLWRU DQG ?
HQIRUFH RU UHPDLQ PHUH SDSHU SDUNV ZLWK QR DFWXDO VXFFHVV 6LOYD DQG /RSHV  7KLV ?




IURQW RI LWV(8SDUWQHUV RU DWZRUVW UHVXOW LQ ILQHV DQG VDQFWLRQV WKDW WUDQVODWH LQWRZLGHU ?
SROLWLFDOUHSHUFXVVLRQV ?
7KLV FDVH VWXG\ DGGV WR WKH SOHD IRU DGRSWLQJ DQ DOOHQFRPSDVVLQJ DSSURDFK WR ?
XQGHUVWDQG WKH UHDOLWLHV RI PDULQH FRQVHUYDWLRQ IURP WKH ERWWRPXS .LGZDL HW DO  ?
%HWWHU FRQVXOWDWLYH SODWIRUPV QRW RQO\ LQFUHDVH WKH HPSRZHUPHQW RI ILVKHUV LQ GHFLVLRQ ?
PDNLQJEXWDOVRDOORZIRU WKHDUWLFXODWLRQRI WKHVRFLDOREMHFWLYHVRI ILVKLQJ LQ03$V LQD ?
ZD\WKDWVDIHJXDUGVWKHQHHGVRIORQJHVWDEOLVKHGXVHUV*XHQHWWHHWDO-HQWRIWHWDO ?
 -HQWRIW DQG .QRO  ,W PRUHRYHU HQJHQGHUV D VHQVH RI 03$ RZQHUVKLS DQG ?
VWHZDUGVKLS DPRQJVW WKH ILVKHUV )HUVH HW DO  *ODVHU HW DO  DQG LQFUHDVHV WKH ?
OHJLWLPDF\RIPDULQHJRYHUQDQFH9DQ7DWHQKRYH ?
&RQFOXVLRQVDQG5HFRPPHQGDWLRQV ?




RYHU DQ DOUHDG\ FRQWHVWHG DQG OLPLWHG VSDFH LV OLNHO\ WR LQWHQVLI\ WKH SUHH[LVWLQJ ILVKLQJ ?
GLVSXWHV ?
7KHLQDGHTXDWHDWWHQWLRQWRZDUGVWKHLQWHUSOD\RIWKHORFDOXVHVLVSHULORXVO\FORVHWR ?
DOLHQDWLQJ DQG PDUJLQDOLVLQJ ORFDO ILVKHUV ZKR DUH IHHOLQJ LQFUHDVLQJO\ SRZHUOHVV DQG ?
SRODUL]HG$VDUHVXOWWKHLQHVFDSDEOH(8VHWGHDGOLQHVPLJKWOHDGWRDSHUHPSWRU\03$WKDW ?
PLJKW HQWLFH PRUH FRQIURQWDWLRQ DQG LQFRPSOLDQFH E\ WKH ILVKLQJ VHFWRU HVSHFLDOO\ LI WKH ?
ILVKHUVORVHWKHLUILVKLQJULJKWV:KHWKHUWKHVHSODQVZLOOGHYHORSLQWRSK\VLFDOH[FOXVLRQRI ?
ORFDO ILVKHUV IURP WKH 5055 03$ LV \HW WR EH UHYHDOHG +RZHYHU DV PDWWHUV VWDQG WKH ?





7KLV DUWLFOH DUJXHV IRU LPSURYHG VWDNHKROGHU LQFOXVLRQ SROLFLHV LQ PDULQH ?
FRQVHUYDWLRQZLWKVSHFLILFUHIHUHQFHWRWKH505503$)LVKHUVDUHDKHWHURJHQHRXVJURXS ?
ZLWK GLIIHULQJ RIWHQWLPHV FRPSHWLQJ LQWHUHVWV 7KLV VSHFWUXP RI YRLFHV QHHGV WR EH ?
UHFRJQL]HGDQGFRQVXOWHGWKURXJKWKHHQWLUHW\RI WKH03$LPSOHPHQWDWLRQSURFHVVDQGQRW ?
MXVWDWWKHYHU\HQGZKLFKDWEHVWFUHDWHVWKHLPSUHVVLRQWKHFRPPXQLW\KDVEHHQFRQVXOWHG ?
DV D FRXUWHV\ DQG DW ZRUVW WXUQV FRQVHUYDWLRQ LQWR DQ RXWVLGH LPSRVLWLRQ ,I WKH 03$
V ?
LPSOHPHQWDWLRQLVKDUPRQLVHGWRLWVHFRORJLFDODQGVRFLDOFRQWH[WLWZRXOGVPRRWKHQWKHSDWK ?
IRU SROLF\PDNHUV LQ HQJHQGHULQJ ZLOOLQJQHVV RI FRRSHUDWLRQ DPRQJVW ILVKHUV ,I QRW WKH ?
03$ ZLOO DOLHQDWH DQG DQWDJRQLVH ORFDO XVHUV ZKLFK HQG XS EHLQJ VXFNHG LQWR WHQVLRQV ?
WKHPVHOYHV ,Q WKLV SDUWLFXODU VLWXDWLRQ WKH DXWKRULWLHV ULGLQJ RQ EDG FRQVHUYDWLRQ DUH ?
KHDGLQJGLUHFWO\GRZQWKDWSDWKIRUJHWWLQJWKDWFRQVHUYDWLRQLVPRVWO\FRQYHUVDWLRQ ?
5HIHUHQFHV ?
 ?
(QG&RXQFLO5HJXODWLRQ(&1R>:::'RFXPHQW@85/KWWSHXU ?
OH[HXURSDHX/H[8UL6HUY/H[8UL6HUYGR"XUL 2-/(13')DFFHVVHG ?
 ?
/1RI/1RI3URWHFWLRQRI)ORUD)DXQDDQGWKH1DWXUDO(QYLURQPHQW ?
$JDUG\7GL6FLDUD*1&KULVWLH30LQGWKHJDS$GGUHVVLQJWKHVKRUWFRPLQJVRIPDULQH ?
SURWHFWHGDUHDVWKURXJKODUJHVFDOHPDULQHVSDWLDOSODQQLQJ0DU3ROLF\± ?
GRLMPDUSRO ?
%DUOH\.LQFDLG.5RVH*D:K\ILVKHUVZDQWDFORVHGDUHDLQWKHLUILVKLQJJURXQGV ?
([SORULQJSHUFHSWLRQVDQGDWWLWXGHVWRVXVWDLQDEOHILVKHULHVDQGFRQVHUYDWLRQ\HDUVSRVW ?
FORVXUHLQ/DEUDGRU&DQDGD0DU3ROLF\±GRLMPDUSRO ?
%HJRVVL$0D\3+/RSHV3)2OLYHLUD/(&GD9LQKD96LOYDQR5D0 ?
 ?

&RPSHQVDWLRQIRUHQYLURQPHQWDOVHUYLFHVIURPDUWLVDQDOILVKHULHVLQ6(%UD]LO3ROLF\DQG ?
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 ?
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&$36XEVLGLDU\OHJLVODWLRQILVKLQJYHVVHOVUHJXODWLRQV± ?
&DURWKHUV&)LVKHULHVSULYDWL]DWLRQVRFLDOWUDQVLWLRQVDQGZHOOEHLQJLQ.RGLDN$ODVND0DU ?
3ROLF\±GRLMPDUSRO ?
&KDUOHV$:LOVRQ/+XPDQGLPHQVLRQVRI0DULQH3URWHFWHG$UHDV± ?
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